This paper aims to create awareness regarding importance and need of Software Development Life Cycle (SDLC) among IT Professionals and Students in executing projects. The SDLC itself is the solution for the success of projects but there is always a room for improvement and its awareness will highlight the areas of SDLC in detail and its need and importance. In this paper, we focus on strengths and weaknesses of SDLC. What are the impacts for selecting right SDLC process models? What are the Risk Factors involved in SDLC Phases? In this regard, some survey results also included to emphasis the importance of SDLC in IT based projects. Survey indicate that, in every organization SDLC implemented by different professionals of every field as well as students in their respective area of projects.
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